DUN’S REVIEW. 








Vol. 4. No. 204] 


JUNE 26, 1897. 


[Price 5 Ocnts, 








A Weekly Review of Business and Finance. 
PUBLISHED ON SATURDAY 


BY 


R. G. DUN & CO., The Mercantile Agency, 


314 BROADWAY, NEW YORK. 








SUBSCRIPTION, $2.00 PER YEAR. 








Entered at the Post Office, at New York, as second class matter. 








THE WEEK. 


There is no step backward in business, although the 
season of midsummer quiet is near. Improvement con- 
tinues, gradual and prudently cautious as before, although 
in many branches evident where no signs of it appeared a 
few weeks ago. Business men of the highest standing in 
all parts of the country, having gradually perceived that 
the tide has begun to rise, are regulating their contracts 
and investments and their plans for the future with a con- 
fidence quite unknown to them a short time ago. Great 
changes before the adjournment of Congress are hardly to 
be expected, but removal of uncertainty is with reason ex- 
pected to bring iato operation buying forees which have 
been restricted for months. Meanwhile it is encouraging 
that crop prospects still grow brighter, that the industries 
meet a gradually increasing demand for products, that 
labor questions which had a threatening aspect have been 
adjusted, and that the Treasury maintains its ample strength 
notwithstanding some exports of gold brought about by 
premiums paid on behalf of foreign governments. 

The stock market has not been the barometer of any- 
thing for some years, unless of Wall Street apprehension. 
But its sustained advance appears to mean something, be- 
cause it is now supported, for the first time in several 
years, by a genuine public demand. It is now six weeks 
since there started a slow upward movement, so gradual 
at first that it took two weeks to raise the general average 
of stocks from $46.09 per share to $47.09. There have been 
many speculators, including some of the most powerful, 
looking and working for a reaction ever since, but it does 
not come, though the average has mounted about $4 per 
share from the start, closing at $50.14, and the most active 
stocks have risen from $6 to $12 per share. There has 
been some foreign buying each week of late, but by far 
the greater demand has been domestic, disclosing a re- 
markeble growth of confidence in the future. The past 
week raised the average of railroad stocks 75 ets. per share, 
and for Trust stocks 76 cts. Earnings were somewhat en- 
couraging, only 5.3 per cent. below 1892, with Granger and 
Southern roads earning more than in either year. 

The main factor at this time is the steadily brightening 
prospect for crops. Harvesting of wheat has already begun 
in some winter wheat States, with surprisingly good results 
in the central region and California, so that 800,000 tons is 
now called the minimum from the latter State, and statisti- 
cians of repute calculate on 60,000,000 bushels winter 
wheat beyond the government estimate. Spring wheat is 
doing remarkably well with a practically unknown increase 
of acreage. The price has advanced 1} ets., during the 
week, with a decrease of 1,200,000 bushels in Western re- 





ceipts, and Atlantic exports of only 1,445,947 bushels, flour 
ineluded, against 1,713,961 last year, but it is just the 
season when figures have no value except as proving how 
erroneous were estimates of the crop of 1896. Cotton 
was lifted an eighth without reason, and has fallen back as 
much, because everything points to a larger crop than has 
been commonly expected. 

Iron and steel products average a small fraction lower in 
published quotations, but only because private concessions 
which are now refused were by various authorities compla- 
cently concealed two weeks ago. Pig iron is firmer with a 
better demand at the East and at Chicago, but the im- 
patience of Valley furnaces to resume work keeps Besse- 
mer and Grey Forge at last week’s quotations at Pittsburg. 
The best of the news is material increase in orders for 
plates, in part for ship building, in bars for agricultural 
implement works, in structural shapes for buildings and 
bridges, and in galvanized sheets. One heavy contract 
for 300 miles 30 inch and 100 miles 10 inch pipe, sought by 
the Australian government for gold regions, excites many 
hopes in the trade. The great ore producing companies are 
cutting prices of Mesabi Bessemer, Fayal to $2.10, appar- 
ently in order to score the biggest possible business of the 
year as a basis for future combination. Tin has slowly ad- 
vanced to 14 ets. in spite of heavy arrivals, 1,200 tons lead 
have been sold, moderate quantities now bringing 3.423 ets., 
and purchases advance Lake copper to 11 ets. 

There is encouraging increase in the demand for all tex- 
tile goods, even for cottons, which have so long been slow, 
and though it is but moderate there is nothing of a specula- 
tive character in transactions, and prices are firmly held, 
Reorders for woolens have been rather better than were 
expected from clothiers and fairly good for dress goods. 
Operations in spring goods are still deferred. While mills 
are somewhat better employed, and are buying to some 
extent, most of the purchases of wool are for speculation, 
nearly three-quarters being at Boston alone, and the aggre- 
gate was 8,733,800 lbs. at the three chief markets, 5,610,300 
of foreign wool. Domestic wool is still held at relatively 
high prices at the West. The new demand for boots and 
shoes does not increase as much as was expected, and some 
large factories have closed for want of orders, many others 
running only part time. Actual shipments from Boston for 
three weeks of June were smaller than in either of the past 
five years, but only 6 per cent. smaller than in 1892. 

A most encouraging feature is the large demand for 
commercial loans, of nine large banks one having loaned 
only on such paper, five others from 55 to 80 per cent. of 
their loans, and the rest at least half. Some report the 
best demand of that character for many years, much of it 
from Eastern textile mills. Exchange is strengthened for 
the time by interest payments, more concerns being able 
to pay than in recent years. The Southern demand for 
small notes to move crops has now begun. Failures in 
three weeks ending June 17 showed liabilities of $7,718,214 
against $8,658,614 last year, $16,509,022 in 1895, including 
the Cordage Co., and $9,683,465 in 1894. Manufacturing 
were $3,625,861 against $3,848,495 last year, and trading 
$3,567,743 against $3,732,387 last year. Failures for the 
week have been 216 in the United States against 217 last 
year, and 24 in Canada against 24 last year. 
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THE SITUATION ELSEWHERE. 


Chicago,—Receipts exceed last year’s in hogs 9 per 
eent., barley 10, flour 20, cheese 43 and corn 66 per cent., 
but decrease in oats 1, eattle 4, dressed beef 9, butter 11, 
rye 20, sheep 22, hides 23, wool 40, wheat 45, lard 47, seeds 
60 and broom corn 61 per cent. Eastbound lake and rail 
shipments are 3 per cent. more than a yearago. Lake 
freights are in poor demand and rates are low. Money is 
nominal at 6 per cent., loans being restricted by absence of 
desirable offerings. A fair amount of money is placed on 
elevator receipts and provisions. The demand on account 
of the new crop is light, funds are very plentiful, and good 
borrowers get cheap accommodations. Sales of local secu- 
rities improve, but are 52 per cent. under last year’s, the 
average gain in ten active stocks for the week being 43 
cents. New buildings, $465,500, are 42 per cent. under last 
year’s, while realty sales, $2,199,624, are 40 per eent. over 
last year’s. 

Variable weather has lessened retail trade, but local col- 
lections improve and country remittances are prompt. 
There are satisfactory takings for immediate delivery in 
most staples, with good trade in coffee, spices, fine gro- 
ceries and fruits,and some gain in smokers’ articles, tobacco 
and jewelry. Trade is excellent in bicycles, sporting goods 
and camping outfits. Iron and steel interests report large 
orders, and agricultural implement workers are preparing 
for a busy time. The demand for leather is broadening, 
and hides are still searce and dearer. Live stock receipts, 
286,700 head, are slightly under last year’s, and the ship- 
ping demand for Europe is moderately fair with quotations 
‘steady. Flour is steady in price though less active, with 
production very large. New wheat is coming in, but the 
corn crop is retarded by wet weather. 

Philadel phia.—Money is easy with good, paper at 34 
per cent. There is better demand for iron and steel, and 
plate mills are working full with a better feeling in the 
entire industry. Coal is in fairly good condition, with 
prices maintained, though an increase is expected in July. 
Hardware is fairly active, with prices unchanged and col- 
lections satisfactory. In house furnishings there is less 
demand with fair collections, but complaint of low prices. 
Dry goods jobbers report a moderate increase over sales of 
the previous week. Orders for fall trade are generally 
more liberal, especially in the medium and higher grades 
of woolens, and some fair sized orders are reported. Retail 
business for the week has been good, and collections are 
fair. Woolis very dull, the Western crop coming in slowly, 
but woolen manufacturers are not seeking orders at present 
prices, except for speedy delivery. Dealers in building 
material report no considerable increase, but reasonable 
prospect of better conditions, and in carriages and wagons, 
earrlage and saddlery hardware and harness, improvement 
is noticeable. Cigar manufacturers have an active trade, 
largely for the West, and in low grades. Drugs and chem- 
icals are quiet, with prices well maintained. 


Boston,—Changes in business are all in the direction 
of greater confidence and enlarged demand. In retail 
trade there is more activity in all branches, and stocks of 
seasonable goods are being rapidly reduced. Wholesale 
trade is also more active, and dry goods jobbers are 
beginning to clean up summer fabrics. Cotton goods are 
in strong position, and with mills curtailing production 
during the dull season, higher prices are hoped for when 
the demand becomes more active. Print cloths are steady 
with a fair business, and new prints have been selling 
fairly. The new season for woolens is opening and a large 
business is expected after the tariff bill has passed. Whole- 
sale trade in clothing has been active. Some boot and 
shoe factories are well employed, but others only partially. 
The tone of the market is strong and more active trading 
is expected in July. There is a better demand for leather, 
with prices firm, and hides are very firm. Lumber and 
the furniture trade show improvement, and manufactures 
of iron and steel are in better demand. Wool is very strong 
with some advance from last week, and sales have been 
6,602,000 lbs., including 3,813,000 foreign. Money is still 
quiet, with time loans 2} to 34 per cent. 

Baltimore.— Money is in ample supply and easy. 
Stocks and bonds are steady and firm. General retail 
trade in seasonable goods has been helped by warm 
weather, and dry goods jobbers notice some increase in 





volume of business. The wholesale shoe trade is dull and 
not satisfactory. Orders for fall clothing are somewhat 
larger, but lumber is only fairly active, with small business 
in furniture. Tobacco is dull, groceries are quiet, and col- 
lections not better than fair. 


Pittsburg,.—Slow improvement continues in the iron 
and steel trade, but Bessemer pig is hardly as strong as it 
was, nor is the demand for billets as large as it was a few 
weeks ago. Some good business is expected in structural 
steel. Sheet manufacturers and workmen are in conference 
over the wages scale for the coming year, and the scale for 
tin plate works has not yet been arranged. Coal is quiet 
and slow, and there is nothing new in the glass trade. 


Cincinnati.—No special activity appears, though there 


is fair business in groceries and in leaf tobacco, with some 
advance in prices. 


Banks report a light demand. 


Cleveland.—Business continues to improve, and the 
outlook is brighter than for some time. Sales of pig iron 
and ore have decreased, but without change in prices, and 
a growing demand appears for manufactured iron, though 
prices are low and unsatisfactory. Bank deposits are 
good and offerings of commercial paper are fair, with eol- 
lections more satisfactory. 


St. John.—Holidays have ‘interfered with business, 
which has been quieter than usual. 


_ Halifax.—There is a tendency towards improvement 
in business, but money circulates slowly. 


_ Quebec.—Lumber shipments are free and other trade 
is fairly satisfactory. 

_Montreal,—The week has been very quiet, with prac- 
tically two holidays. 


Toronto.—The improvement continues in wholesale 
trade and collections are better. Prices of corn and wheat 
are stronger and a large hay crop is assured. 


Detroit.— Money is in only fair demand with low rates. 
There is a slight increase in the volume of business and in 
orders for seasonable goods. Warm weather has stimulated 
retail trade, and there is improvement in collections. 


Milwaukee.—Money is more active at 6 to 7 per cent. 
Refreshing rains help growing crops, which promise well. 
Jobbing trade is quiet with collections only fair, but orders 
for fall goods are larger than last year, though not up to 
the average. Retail trade is good in most lines. 


Minneapolis.—There is little change in trade, but 
owing to seasonable weather summer goods are in demand. 
Staple lines continue steady, showing on the whole a slight 
improvement over last year. The flour market remains 
about the same, though the domestic demand was lighter 
with some mills, the advance asked seeming to check 
business. Flour output, Minneapolis 278,140 barrels. 
against 241,675 last year, Superior Duluth 61,620 against 
61,625,; Milwaukee 31,895 against 33,135, and St. Louis 
39,300 against 18,000 last year. Lumber receipts 1,470,000: 
feet against 2,160,000 last year, and shipments 7,005,000: 
against 7,020,000. 

St. Paul.—Business is satisfactory in volume, with good 
orders for fall shigment. Harness and saddlery houses. 
claim increase for the first half of the year over last year, 
and improvement is noted in hardware, building materials, 
and plumbers’ supplies. Northwestern crop prospects are: 
encouraging, and a good fall trade is anticipated. Retail 
trade and collections are fairly good. 


Omaha.—Travelling men are nearly all sending in 
liberal orders, and report collections exceptionally good. 
There is increased business in shelf hardware and builders’ 
supplies, and steady trade in dry goods, groceries, shoes, 
paints and oils. Packing house products have taken an 
upward turn on reduced receipts. 


St. Joseph.—Jobbing trade in all lines greatly exceeds 
expectations. Collections continue to improve, and a better: 
feeling prevails throughout. | 

St. Louis.—There has been decided improvement in 
business, and merchants are more hopeful than for some 
time. The greatest change is in wholesale groceries, 
which have been dull, but prices are advancing. Dry 
goods continue to meet encouraging orders for fall trade,. 
and there are larger‘and more numerous orders for eloth- 
ing. Shoes show about 15 per cent. increase over the same: 
season last year, with indications of heavy fall trade. 
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Hardware trade has increased both in the city and the 
country, and there is marked improvement in the iron 
trade. Hats show a small increase over a year ago. Trade 
in drugs is about normal, though inclined to dulness. 
Jobbers are watching credits closely, there is more activity 
in general manufacturing than for some time, but milling 
is restricted to consumptive demand. Retail trade holds 
well and some lines report increase. 


Kansas City.—Jobbing trade is fairly good in harness, 
hardware, implements and shoes, bit rather quiet in gro- 
ceries. In dry goods, clothing, and kindred lines, trade is 
fair for the season, and some nice orders are booked for 
fall goods. Retail trade is generally quiet, though hot 
weather has made better business in summer goods. Money 
is quiet and collections are generally satisfactory. The 
live stock market is weak, and sheep reached the lowest 
mark for the season. Cattle receipts 23,226 head, hogs 
68,684, sheep 16,820, wheat 44 cars, corn 197, and oats 36 
cars. 

Salt Lake City.—Trade continues slow and inactive, 
and collections are difficult. 


San Francisco.—Trade for the first half of the year 
compares favorably with last year’s in the aggregate, 
though less in some branches. Recent unusual rains have 
done little injury to crops, and a yield of 800,000 tons 
wheat as a minimum is generally conceded. Harvesting 
is well under way in the most favored sections, and a cargo 
of flour has just left for England, the first in three months. 
A valuable mixed cargo went to Liverpool to-day inelud- 
ing 2,100 tons barley and 200 tons tallow for Paris. Fifteen 
ships are in the grain loading list, carrying 50,000 tons, 
and there is enough free tonnage in port to take 175,000 
tons more. A tramp steamer arrived’ from Japan with 
29,500 packages in transit overland. Two over-due bag 
ships from Caleutta cause uneasiness pending action on 
the tariff, but a lot of 4,000 bales arrives on the 21st with 
sales at 43 cts., a decline. Grocery staples are steady, but 
tea is lower under large offerings. About double the usual 
number of tea steamers are listed to arrive on this coast in 
the next thirty days. Money and exchanges are dull, and 
collections difficult. 


Louisville.—Manufacturing of plug tobacco continues 
active, but distributors of whiskey complain of poor trade. 
Dealers in mill supplies have fair business, exceeding last 
year’s. Sales of boots and shoes, clothing and hats are 
dull, and buyers are disposed to hold back orders for future 
delivery. Collections are only fair. Retail trade is quiet 
and money plentiful. 

Little Rock.—Jobbing trade continues light, and col- 
lections average fair. There is slight improvement in dry 
goods and groceries, but hardware and kindred lines are 
inactive. Lumber is in fair demand with prices low. Re- 
tail lines have fairly liberal trade for the season. 


Mem phis.—Trade has improved in all lines during the 
week, and there is more confidence in the future. Money 
is in ample supply and cheaper. Crop prospects have im- 
proved during the week. 

Knoxville.—Jobbing trade is quiet and collections are 
a little slow, with money in small demand. 


Atlanta.—Trade in dry goods, shoes, hats and groce- 
ries has been very fair the past week, and in wholesale 
groceries good, with fair business in lumber and building 
trades. Collections are slow and retail trade is quiet. 


New Orleans,—Trade shows a seasonable decrease, 
but crop reports throughout this region are fairly en- 
couraging, and planters as a rule are striving to make a 
cheap crop, collections are slow, and money is quiet with 
ample funds and moderate demand. Local securities are 


quiet with prices sustained. Cotton has been only fairly 
active with sugar firm at better prices. 

Savannah.—Collections are still poor, as is expected 
at this season. Groceries are quiet excepting tobacco, for 
which there is active demand. Naval stores are dull, 
sellers holding for better prices. 


Charleston.— Wholesale trade is fairly good and retail | 


g last year’s. 
Crop prospects 


business is active, considerably exceeding 
Country collections are somewhat slow. 


are good and a hopeful feeling prevails. 





MONEY AND BANKS. 


Money Rates.—The chief feature of the money market this 
week was a renewed movement of certain lines of commercial paper 
which sold rather freely a month or six weeks ago, but which for two 
weeks previous were only moderately dealt in among brokers. The 
improvement was chiefly in manufacturing notes, with which the 
market was fairly well supplied, particularly the paper of some of the 
Massachusetts and Rhode Island textile mills. These have come upon 
the market through New York commission houses, but some lines of 
the kind have come to New York banks direct from banks in the 
States named. In some cases, however, the paper thus received has 
consisted of notes which were originally sold a month or more ago, 
and which, therefore, have from two to three months only to run. 
Such lines have been quickly absorbed by institutions which expect 
to have a call for currency from the country ina short time. In ad- 
dition the market has been as well supplied as last week with the 
paper of jobbing and large retail houses in various lines. Tobacco 
notes have been again in fair supply, but dry goods offerings have 
been the most important. Of ten banks reporting in detail this week, 
all have increased total loans, one has made only commercial loans, 
five have put from 55 to $0 per cent. of their new money into the com- 
mercial paper market, and four have put at least half of their new 
money into Wall Street contracts. Rates for paper closed at 31 @ 34 
per cent. for best double-names, 3} @ 3? for best single names, and 
3; @ 4} for other good names less well known. 


Call loans on stock collateral were made at from 1 to 1} per cent. at 
the Stock Exchange, and the fairly large speculation made a good 
volume of business. In the outside market only a few loans on inae- 
tive security were reported at as high as 14 per cent. The volume of 
money offered was increased by liberal remittances from country 
banks, the net receipts of the week reaching $2,000,000. Banks in 
small cities are curtailing remittances, and funds are now chiefly 
coming from large banking points. In time collateral loans business 
Was small, as most borrowers are disposed to trust to callloans. A 
little foreign money was put out. Rates for loans on approved lines of 
mixed securities were 2 per cent. for 30 to 60 days, 2} for three to five 
months, and 3@33 for six to eight months. 


Exchanges.—tThe foreign exchange market was more active, 
and its tone continued strong. Throughout the week the demand for 
bills was greater than the supply, and at the close there was no sign 
of any early concession in rates. A further demand for July Ist 
interest settlements in London was seen, and such payments this 
year will be larger than in previous years since 1893, as a larger pro- 
portion of our roads are solvent. In addition there wasa good demand 
against letters of credit; and gold bills, though sold at less than the 
usual export rates, furnished the chief supply of exchange for the 
market to work upon. Gold bills sold for Tuesday’s steamer were 
$1,350,000, and for Thursday’s steamer they were $1,150,000. At the 
end of the week sales of bills against specie to be shipped to-day were 
in progress. The lateness of the crops in this country is a factor in 
exchange. Commercial bills against proposed shipments of grain are 
still offered at a slight recovery from the low prices touched two 
weeks ago. Rates for the week were as follows: 


Sat. Mon. Tues. Wed. 
4.864 .86+ 4.86 
“wal 


Thurs. 
4.864 
4.87} 
4.872 

952 


9.15 


- 
S 


Sterling, 60 days.. 
Sterling, sight.... 
Sterling, cables... 
Berlin, sight ..... 
Paris, sight....... *5.15 
*Less 1-16 per cent. 

The market for New York exchange at interior points was less 
active and ashade easier, as most Western corporations had com- 
pleted their transfers of July coupon funds to New York. At Chicago 
business was done at an average of 5) @65 cents per $1,000 premium, 
against 75 cents last week : St. Louis, 25 @50 cents per $1,000 premium, 
against 50@75 cents last week: Cincinnati, steady and unchanged at 
75 cents per $1,000 premium; Boston, 5 cents per $1,000 discount, 
against 5 cents discount @ par; Philadelphia, par; Baltimore, nomi- 
nally par; Augusta and Savannah, buying par. selling } per cent. 
premium; New Orleans. weaker, at $1.50 per $1.000 premium for 
bank drafts and par for commercial; other cities unchanged. 

qiold for Europe.—Gold exports to-day $2,300,000, 
making a total of $4,800,000 for the week. 

Silwer.—Business in the bar silver market was light, the only 
operations of importance being export purchases, though these were 
also réstricted by the holiday period abroud. The price was irregular. 
A small amount was taken for coinage into British dollars for India, 
but other demand was scattering. British Board of Trade returns 
for May show receipts of silver of £1,415,000, of which £671,000 came 
from New York, and shipments of £1,641,000. Since January 1 the 
shipments from London to the East have been £2,476,882, against 
£2,724,190 in 1896. Eastern exchanges have not changed greatly, and 
they show that bars may be shipped to Caleutta, but not to Shanghai 
or Singapore. Itis believed that at least a temporary improvement 
in silver may result from the new Japanese loan. Gold continuesata 
premium in Japan. Sales of India Council drafts this fiscal year have 
realized £1,816,550, against £4,187,240 a year ago. Prices for the 
week follow : 

Thurs. Fri. 


London price.... 273d. -27.50d.  -27.56d. 0 27.56d.  27.56d.  27.56d, 
New York price... 60jc. Vie. Vic. 6Vie. GOLe. 60Le, 
'Treasury.—The latest Treasury statement of gold and silver 
eoin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 
earlier dates: 
June 24, 97. 


4.573 


Ce ede 
1 
is Sie 2) 


cS 


a | = | -~ ! Pr) 
oc ac toe 
CT ed) ed 


*5.15 


are 


Sat. Mon. Tues. Wed. 


June 17, ’97. 
$144.319, 783 
27,516,398 


Jnne 24, 96. 
$143,504.587 $102,241.036 
28,836,703 39,049,199 
About 75 per cent. of the gold exported was withdrawn from the 
New York Sub-Treasury, but there were gains at mints and assay 


Gold owned 
Silver ‘ 
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offices. The chief event of the week was the beginning of the South- | 
ern demand for small notes for crop purposes. New York banks paid 
in several lots of gold, on account of transfers of small currency to 
New Orleans, a movement which a year ago had attained considera- 
ble proportions. For the fiscal year which ends next week, the Trea- 
sury will make a fair showing, and it now appears that receipts may 
exceed $170,000,000 from customs, or $3,000,000 above previous estim- 
ates. The Department’s total available cash balance, including the 
gold reserve, is now $233,009,770, against $231,871,709 one week, and 
$265,623,107 one year ago. For 24 days of June the operations of the 
Treasury have been as follows: 
7 1896. 1895 


$91,002,351 $19,745,410 
22,181,000 19,986,672 


Surplus $5,973,494 Def. $1,178,649 Def. $241,262 


Bank Statements.—The large receipts of currency from 
the interior were plainly reflected in last Saturday’s bank averages. 
Week’s Changes. June 19,’97. June 20, 96. 
Loans...... eoceee-Inc. $4,822,100 $518,550.800 $474.783,600 
Deposits ........--Ine. 7,417,700 592,528,200 495,329,800 
Circulation 258,800 13,992,700 14,607,600 
Specie 782.400 90,050,200 61,554,600 
1,861,500 106,472,800 82,196,100 


te 
$24,616,494 
18,643,000 


Receipts 
Expenditures....... 

















Total reserve . $2,643,900 $196,523.000 $143, 750,700 
Surplus reserve ...Ince. 789,475 48,390,950 19,918,250 

Foreign Finances.—The foreign security markets were of a 
holiday character throughout the week on account of the Queen’s 
jubilee, and London did little trading in New York. Prices ruled 
strong, particularly for American stocks. The most important de- 
velopment in the foreign situation was in connection with the Aus- 
trian demand for gold, it being reported on what was claimed to be 
trustworthy authority, that the Austro-Hungarian Bank will delay 
further buying of gold as much as possible. It seems that the gold 
purchased for Austria has been shipped to private bankers, who 
have converted it into State notes, and used the latter to compete 
with the Austro-Hungarian Bank in the discount market. As the 
Bank is not yet prepared to force gold into the smaller channels of 
circulation it is expected that it will delay purchase of bullion until 
required. The Bank of England discount rate was unchanged at 2 
per cent.; reserve being 50.80 per cent., against 51.20 one week and 
59.30 one year ago. Bullion held increased £330,000. Money and 
discounts were easy in London and Continental markets at rates 
quoted last week. Gold closed in Buenos Ayres at 195; per cent. 

Specie Movements.—Last week: Silver exports $772.292, 
imports $78,951; gold exports $953,800, imports $58,254. Since 
January lst: Silver exports $21,871,597, imports $1,218,794; gold 
exports $19.435,014, imports $1.787,585. 


—______—__ +44 ——— 
PRODUCE MARKETS. 


Another week of cheering crop news for grain and cotton brought 
a further fractional decline, but a sharp advance followed an effort 
by manipulators to secure a corner in July wheat, and talk of the 
lowest stock of cotton on recordin New York city during July. Sugar 
is firm at at former prices, and an advance is expected to follow the 
passage of the tariff bill, so that holders are reluctant to take large 


contracts at present quotations. Coffee is lower and a further cut is 
probable, for crop news does not lose its promise of an enormous 
yield in Brazil. 

The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith : 

Sat. Tues. Wed. Thurs. 

75.62 75.12 . : 
74.62 74.12 
29.62 29.25 
29.87 29.50 

7.81 7.87 

7.34 7.36 
89.00 86.87 

3.90 3.90 

8.25 8.25 


Fri. 
77.00 
75.62 
29,25 


Wheat, No. 1, North.... 
sé “6 July Pee 
Corn, No. 2, Mixed 

July .... 

Cotton. middling uplands 
4é sé _ = 
I .. cuncusoene 
Lard, Western......... 
aan 

Live Hogs........ meee a 3.65 

Coffee, No. 7 Rio....... 7.62 7.50 


The prices a year ago were—wheat, 61.89; corn, 33.75; cotton, 7.50; 
petroleum, 114.50; lard, 4.10; pork, 8.00; hogs, 3.40, and coffee, 12.25. 

WV heat.—After a week of slight fluctuations the close 1} cts. 
higher than it was last Friday There was talk of a corner in the July 
option, and large purchases frightened those who were short. Crop 
news continues favorable and harvesting progresses satisfactorily at 
some early points. Acar load of new wheat sold at Kansas city for 81 
cents per bushel. Endorsement of previously reported disasters to 
growing crops on the continent promises an improved export demand. 
Mr. Snow estimates the winter wheat yield at 300,000,000 bushels, 
or sixty millions more than the department report. 


Flour.—Production at milling cities continues large with good 
sales. but here the marketis dull. Spring grades are receiving more 
attention than winter wheat flour, which is depressed. 

Corn.—Heavy receipts, and the still larger movement which will 
follow the lower freight rates expected, has caused weakness, and the 
active option is lower than a week ago, although nominal cash prices 
are fairly steady. Aside from the Dakotas and a few southern states 
where rain is needed, the crop outlook continues very encouraging. 
The visible supply increased 746,000 bushels last week, but total ship- 
ments from all exporting countries were only 2,500,000, of which 
Argentina sent 240.000. 


Grain Movement.—Wheat moves freely, but exports are 
somewhat smaller than last week, although flour goes out in larger 





volume. Corn receipts are very large, but not up to last week’s total. 





In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for the last 
four weeks is also given, with comparative figures for last year. 
The receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports: 

WHEAT. FLOUR. 
Western Atlantic 
Receipts. Exports. 

208,506 60,138 

299,271 274,553 

260,656 173,650 

255,999 130,554 

154,313 113,549 

273,694 92,956 


845,400 
1,016,241 


CORN. 
Western Atlantic 
Receipts. Exports. 

480,610 157,14: 

405,463 
446,225 
527.935 
628,257 
442.077 








panera 
Atlantic 
Exports. 
. eee 
Saturday....... 
Monday. ...ccce 
es 
Wednesday .... 
Thursday...... 


. 
_ 


16,872 122,076. 








Total....... 1,452,439 
Last year....... 2,696,692 
Four weeks..... 6,536,044 
Last year....... 9,551,278 


133,455 
155,049 


2.930.567 
1,801,403 
4,687,764 534,952 17,689,026 6,695,971 
5,286,096 646,694 8,753,734 4,793,289 

The total western receipts of wheat for the crop year thus far 
amount to 163,529,354 bushels. against 190,599,002 bushels during the 
previous year. Atlantic exports of wheat, including flour. this week, 
were 1,445,947 bushels, against 1,848,710 last week, and 1,713,961 bushels. 
a year ago. 

Provisions.—Good buying, especially at the west, frightened 
short traders into covering contracts, and advanced the price of lard, 
but mess pork and most other products continue dull. All live meats. 
are lower than a week ago. Dairy products are very quiet and steady. 


Coffee.— Roasters are practically out of the market, and holders 
find it almost impossible to make sales, even at considerable conces- 
sions. Rio No. 7 is lower at 73, and speculative offers are made below 
that figure without tempting purchasers. No decrease occurred in 
the volume of Brazil reeeipts, and European speculators are sending 
selling orders here, which increase the depression. Even high grades 
of East Indian coffee show signs of weakne s, and while stocks are 
low, there is no difficulty in filling orders at present prices. 

Sugar.—Trading is light and prices nominally unchanged for 
raw grades, but holders refuse to cut prices and refiners show no an- 
xiety to purchase on the present basis. Stocks in warehouse are held 
firmly, and most of the business is on small lots as they arrive. Re- 
finers receive a fair volume of orders, but intend to advance the list 
on the passage of the tariff bill, consequently large contracts are not 
sought. The stock of beet sugar in the United Kingdom is 95,000 tons 
against 126,000 a year ago. 

Cottom.—Active speculation in August contracts and firmer 
foreign markets started the week with higher prices, but the reaction 
was prompt, as southern weather continued favorable, and Texas 
planters promised picking before July Ist. Sales of ties and bagging 
in that state have already exceeded those of the entire season last 
year. Reports of this kind started speculative liquidation, and the 
fall in option prices was sharp. Spinners are doing a better business 
and purchasing more cotton, but it is impossible to sustain quotations 
in the face of such persistent news pointing toa large yield. Stocks 
of cotton at this city are only 108,170 bales, at New Orleans 42,393, 
and at Charleston 17,546 bales. The latest statistics of visible supply 
are as follows: In U.S. Abroad & Afloat. Total. Dec. June. 

897, June 18.. 325,753 1,437,000 1,762,753 346,979 

1896, ‘* 19.. 392,281 1,422.000 1.814.281 316,386 

1895, 20.. 536,178 2.493,000 3,029,178 

1894, 21.. 468,834 1,945,000 2,413,834 

On June 18th 8,272,975 bales had come into sight against 6,863,612 
last year, and 9,652,290 in 1895. Since that date port receipts have 
been 6,332 bales, against 8,520 in 1896. and 6,223 two years ago. 
Takings by northern spinners were 1,632,105, against 1,5/2,128 last 
year and 2,024,708 in 1895. 


1,660,922 
916,988 


eé 
éé 
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THE INDUSTRIES. 


The improvement in volume of business for the great industries is 
still slow but continuous, although the season is close at hand for a 
summer vacation and for settlement as to wages during the coming year. 
In several branches of the iron industry differences have already been 
arranged, and it is reported that the tin plate makers will consent to 
pay 10 per cent. more wages, while meetings this week are to settle 
the question as to sheets and bars. There seems to be no further in- 
crease in the demand for boots and shoes, and the cotton industry is 
not expanding, but the woolen mills are getting rather more business. 


Kron Ore.—The great companies are pushing business to the 
utmost, and Mesabi Bessemer concerns are cutting prices sharply in 
order to secure a heavy tonnage. The entire output of several of the 
mines for the year has been sold, and the various estimates of sales 
for the week range from 500,000 to 800,000 tons, but prices are re- 
markably low, Fayal, which was quoted at $2.20 with Biwabik, 
having last week sold at $2.10 It is reported that a struggle between 
the great companies for the purpose of proving their capacity to mine 
and market ore is in progress, in order to secure a larger percentage 
of business when a combination of all interests is effected next winter. 


Kron and Steel.—tThere is still moderate improvement in the 
demand, although those who ask higher prices are apt to find them- 
selves losing business, but the concessions of 10 to 20 cents from 
prices quoted, which were made two weeks ago, are not now con- 
sidered. Pig iron is firm at Philadelphia and there is heavy business 
at Chicago, though the aggregate is not as large as for the previous 
week. At Pittsburg the business is dull, and Valley furnaces 
anxious to start up are offering Bessemer at $9.10, while $9.50 is 
quoted at Pittsburg, with Grey Forge at $8.25. The most encourage- 
ing news is of material increase in the demand for finished products. 
Some large contracts have been placed, including one for pipe at 
Minneapolis, some for ship building on the Delaware and on the 
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lakes, and several for buildings here and at other cities. A heavy 
contract is pending for 400 miles of pipe wanted by the Australian 
government for the gold fields, 100 miles twelve inch lap welded, and 
300 miles thirty inch steel riveted, which it is believed will be secured 
by American makers. The heavy demand for bars from agricultural 
implement works continues, and purchases greatly exceed those of 
last year, and the price is a shade higher at Pittsburg. Numerous 
small sales of steel rails continue without change in price. Beams 
are quoted lower at 1 ct. and nails are dull without change. 


The Coal Trade.—tThe ruling price for the best quality of 
anthracite coal in New York harbor this week was $4.10, net, per ton 
for stove size. This is the official circular figure. The New York com- 
panies have not yet advanced their prices, though it is reported that 
coal of exceptionally good quality is selling in Philadelphia at5 @ 195 
cents above the circular. The May output of anthracite was aout 
2,700,000 tons, or about 8 per cent. over the agreement. The market 
was relieved to learn that the New York, Susquehanna & Western 
railroad had sold bonds to pay its floating debt, as this was expected 
to check some of the forced sales of tonnage. Late on Friday an 
agreement was reached among the coal companies to advance prices 
25 cents per ton for all sizes, to take effect July Ist. This will make 
stove coal $4.35, net. 


Minor Wetals.—Tin has slowly advanced to 14 ets., notwith- 
standing heavy arrivals. Large sales of copper for export have raised 
the price to 11} ets. for Lake. About 1,200 tons of lead were sold at 
3.35, and in smaller transactions 3.423 is quoted. 


Boots and Shoes.—Shipments from the East, as given by 
the Shoe & Leather Reporter, for the past three weeks have been 
244,833 cases against 263,382 last year, 294,801 in 1895, 265,331 in 1894, 
956.826 in 1893, and 261,008 in 1892. Nor has there been during the 
week increase in the new demand, although dealers are everywhere 
ealling for quick deliveries, but are limiting their small orders to 
immediate needs. Some large works have stopped for lack of orders, 
and many others are running only part time. The demand for boots 
is below the average, and only fair for heavy shoes. Some makers 
have orders for sixty days ahead on women’s grain and split shoes, 
but others have little ahead. The demand for brogans is now small, 
but makers are reasonably busy, and some makers of men’s shoes 
have closed their works. 


Lea ther.—Business is quite small, as is usual at this season, but 
the demand is less than the average, although holders are stiff. 


Mides.—The Chicago market is stronger with receipts quite lim- 
ited, and tanners apparently anxious to secure hides. Prices average 
about half of 1 per cent. higher. 


WV ool .— Once more speculation at Boston counts for nearly three- 
quarters of the entire transactions, which amount at the three chief 
cities to 8,732,800 lbs., of which 5,610,300 were foreign, and 6,280,100 
of both kinds were at Boston alone. Sales for the three weeks have 
been 29,585,100 lbs., of which 22,004,100 were foreign, and Australian 
wool is very firm with an advance of half a cent for the week, There 
is rumor that a syndicate outside the trade is about to buy largely. 
Though 10,619 bales were imported at Boston, American buying at 
London has practically ceased. Domestic wool is inactive, prices at 
the West being too high for Eastern markets, but some sales of Ter- 
ritory were made at very firm prices. 

Dry Goods.—The volume of business passing in the dry goods 
market at first hands is gradually increasing. The expansion is 
slow. but it is of a solid character, arising from the demand to fill 
actual requirement, and being free from any suspicion of speculative 
purehases. During the past few days there has been evidence of 
some large users of staple cottons taking more interest in their 
future needs, it is true. but the bids put forward by them are not en- 
couraging, for low as prices are now they are in nearly all instances 
higher than such buyers are willing to pay; sellers, with rare ex- 
ceptions, decline to accept these bids,and the general market presents a 
steady appearance. Retail business has improved this week here 
and elsewhere, and the reports coming in from the principal jobbing 
centres are encouraging in the views they present of the fall outlook 
on both staple and fancy cottons. 


Cotton Goods.—Business in brown sheetings aud drills has 

been confined mainly to small purchases for quick delivery at steady 
rices. At some reduction in prices sellers could probably dispose of 

fair quantities for future delivery, but are refusing such business. 
Brown osnaburgs and ducks are dull andirregular. Denims have 
sold fairly and are firm in price, but other coarse colored cottons are 
dull throughout and generally easy to buy. Kid finished cambries 
quietly tirm. The following are approximate quotations: Standard 
sheetings, tic. to 54e.; 3-yards, 43c. to 43c.; 4-yards, 33c. to 3ic. 
Bleached shirtings, 4-4, 6j¢. to 6{c. for leading tickets; 64 squares, 
4e.: kid-finished ecambrics, 64 squares, 3c. 

Print cloths have ruled firm, with fair sales on the basis of 24e. for 
extras. Stocks at Fall River 995,900 pieces, and at Providence 475,000 
pieces. Fall fancy prints have been in less active request, but have 
sold well up to date, light fancy prints and specialties being cleaned 
up generally at low prices. Regular calicoes in moderate demand at 
previous prices. Napped goods in fair request. Staple ginghams 
sell moderately, but dress styles inactive. Fancy shirtings for next 
spring sell fairly. 

WV oolen Goods.—The reorder demand for men’s wear woolen 
and worsted goods has made further progress, and a fair amount of 
business has been done in both staples and fancies at steady prices. 
Business in new lines for next spring has been limited, as very 
few agents are disposed to show their samples in advance of 
the passage of the tariff bill. Overcoatings are quiet and without 
specialfeature, as are cloakings. Flannels and blankets continue 
quiet at steady prices. Dress goods have been in better supplement- 
arv request, chiefly in fancies. 

The Varn Market.—<American cotton yarns have ruled 
firmer with more business doing, and coarse counts occasionally ie. 
per pound higher. Egyptian yarns firm. Worsted and woolen 
yarns in moderate demand and steady; jute yarns steady and quiet. 





STOCKS AND RAILROADS. 


Stocks.—Business at the Stock Exchange was less active, owing 
to the Queen’s jubilee festivities in London; but the speculation 
during the greater part of the week showed the same strong support 
which had characterized it since the Secretary of the Treasury de- 
livered his speech on the future of the country’s business and fiseal 
affairs. Several times the reactionists tried to work the market 
down, but they were always confronted with the fact that, except 
for their own offerings, there were no large amounts of stock for 
sale. As it seemed doubtful whether stock sold could be replaced to 
advantage, the offerings were not as a rule long persisted in. Buying 
movements following put the market up again sharply. The in- 
fluence of favorable crop reports and of cheap money was marked, 
and gold exports received little attention, being explained by an ex- 
ceptional demand against letters of credit issued here. The most 
important new factor in the market was the decision of a special 
committee of the Chicago & Northwestern directory to soon recom- 
mend a plan for the issue of a new long-term, low-rate bond, into 
which such of the present mortgages as mature before 1902 may be 
refunded, and which shall be of sufficient amount to retire the other 
bonds of the road when they come due. Northwest stock rose 
sharply on this news, and other Grangers followed. Other stocks 
which are to be affected by refunding plans were well bought, and 
by the middle of the week the specialties had also reflected the larger 
outside inquiry. The close was strong at about the best prices, 
dividend-payers leading the advances. 


The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year, for 
comparison: - 

1896. 


hs @eccocese Se 
©. B. -*° @e@eeeecee 
i Pee cesnes 
Northwest ..... 
Rock Island.... 
> =a 
Reading ....... 
Tobacco P 
a 


RG a shiitake 


Sat. 
82.50 
81.62 
78.75 


Tues. 
81.87 
82.50 
79.62 
114.25 
71.25 


49.87 


Fri. 
82.87 
83.37 
80.75 

116.75 
43.37 
30.37 
22.12 
46.25 

124.50 
91.75 


114.50 
71.62 
50.62 
99 50 


122.45 


123,25 
91.25 


73.62 


49.40 50.08 
OP suwe 56.21 6 57.02 57.10 
Total Sales .. 88,106 90,300 185,583 190,200 272.671 218.474 275,000 
Bonds.—There is complaint in the investment bond market be 
cause prices are working up to practically prohibitive figures. but this 
condition is forcing buyers into the market for second-grade bonds. 
The advances that have occurred in all descriptions were emphasized 
by the sale of a new block of Portland, Me., bonds on a 3} per cent. 
basis. At the Stock Exchange there was marked scarcity of all choice 
issues. Governments were strong, with investment buying of the 
new coupon 4 per cents at 125. 


Railroad Earnings.—The aggregate of gross earnings of 
all railroads in the United States reporting for June to date is 
$13,012,291, an increase of .4 per cent., compared with last year and a 
decrease of 5.3 per cent., compared with the corresponding period of 
1892. For Grangers, other Western. Southern and South Western 
roads, the report includes leading and representative lines complete 
for the first half of the month. Grangers again report larger earnings 
than for either of the two years with which comparison is made ; 
other Western report a small loss. Southern roads report a gain over 
both years, and South Western a gain over 1896. Trunk lines include 
only **Big Four,” Wabash, Grand Trunk and Baltimore & Ohio South- 
western. None of the large Eastern systems have yet reported. The 
roads mentioned are important lines, and gross earnings for the first 
two or three weeks of June show a loss of 7.1 per cent., compared 
with 1892. For May, the loss reported by the same roads for a like 
period was 7.6 per cent., but including New York Central and Balti- 
more & Ohio for the month, earnings are larger than in May, 1892. 
More compiete reports for June will undoubtedly reduce the per- 
centage of loss now shown. In the following table gross earnings for 
the two months are classified according to location of roads or princi- 
pal class of traffic. Only the figures this year are printed, with per- 
centages of gain or loss, this year compared with last and with 1892: 


T 
" s aan 


1897. 
$10,874.269 
2,094,503 
8,030,753 
6,060,056 
7,271,632 
5.309, 792 
3,723,202 


$43,364,207 
1,948,000 


Average 60 .... 











Roads. 

Trunk lines. 
Other E’n.. 
Grangers .. 
Other W'n. 
Southern... 
South W’n. 
Pacific 


_ 
%S 
ad 


2,222,110 — 

2.648.948 

2,569,930 
837,118 — 


a ee $13,012,391 + .4 
Canadian... 935,000 +-20.5 
Mexican .... 1,180,080 +-43.1 2,018,824 


Total all. ...$15,127,471 + 2.6 +-17 $47,331,031 +36 + 2.4 
Below is given gross earnings of all roads in the United States re- 
porting for the three weeks of June this year and last with percentages : 
1897. 1896. Per Cent. 

64 roads, Ist week of June $4.984,690 $4,968, 704 3 

67 roads, 2d week of June ...... 5,713,310 2.970,876 DY 

21 roads, 3d week of June...... 2,314,391 2,318,253 1 
Railroad Tonnage.—Eastbound shipments from Chicago 
and the loaded car movement at Indianapolis were reduced last week, 
Westbound shipments of heavy groceries, sugar, molasses and salt 
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are above the average for June. In iron structural work, railway 
supplies, machinery, and agricultural implements there is a large 
traffic. In the following table is given for the periods mentioned the 
eastbound movement from Chicago, and loaded car movement at St. 
Louis and Indianapolis: 

--Chicago Eastbound. -——St. Louis.——- 
Tons. Tons. Tons. Cars. Cars. Cars. 
1897. 1896. 1893. 1896. 1895. 
49,198 40,311 52,559 35,912 31,227 
50,836 64,102 45,793 36,845 30,085 
June 12. 58,333 62,202 59,670 34,825 38,417 30,245 
June 19. 53,261 61,002 55,245 37,132 33,721 29,915 16,245 16,663 

Railroad News.—The reorganization plan of Colorado Mid- 
land has peen issued. It provides for the issue of $10,000,000 4 per 
cent. 100 year first mortgage bonds, $6,000.000 non-cumulative 
4 per cent. preferred stock, and $4,000,000 common stock. There is 
to be reserved $3,750,000 of bonds to provide for payment of equip- 
ment bonds, and for the acquisition of certain properties. Bonds to 
be issued immediately bear only two and three per cent. for five 
years, and the stock is held by voting trust until full interest of four 
per cent. is paid on bonds. Existing issues are to be exchanged at 
varying ratios in new bonds and stock. The holders of the present 
consolidated fours are assessed fifteen per cent. in cash. 

The Baltimore & Ohio Southwestern have arranged through Brown 
Bros. & Co. for the extension of the $6,385,000 first mortgage seven 
per cent. bonds, and $83,000 first consolidated mortgage six per 
cent. bonds, maturing January 1, of the Ohio & Mississippi, for a 
term of fifty years, at four per cent. Brown Bros. & Co. will extend 
or purchase of sholders any of these bonds on terms given in 
another column. By this refunding fixed charges will be reduced 
$193,210 annually. 


Indianapolis. 
Cars. Cars. 


May 29.. 
June 5.. 
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GENERAL NEWS. 


Foreign Trade.—tThe following table gives the value of ex- 
ports from this port for the week ending June 22, and imports for the 
week ending June 18, with corresponding movements in 1896 and the 
total for three weeks, and for both years to date: 


Exports. 





Imports. 


1396. 
$10,624,340 $6,849,458 








Cc 


1897. 1896. 

Week ...cccccccce- $7,909,680 $7,580,286 

Three weeks ...... 26,122,303 23,019,426 32,043,407 25,289.266 
| on ee --- 198,090,424 187,289,160 263,776,813 236,938,235 


Bank Exchanges refiect a further slight improvement in 
business as measured by payments through banks. The aggregate 
for the week at the thirteen leading commercial centres in the United 
States outside New York is $354,363,301, a gain of 10.6 per cent. com- 
pared with last year, and a loss of only 7.7 per cent. compared with 
the corresponding period of 1892. Including New York there is a 
gain over last year. Activity in stock speculation in 1892 carried the 
exchanges then far above the figures this year. In spite of this there 
has been a gradual improvement this year. The loss for the month 
to date is relatively less than it has been at any previous time during 
the month, and is below the preceding months this year. In the follow- 
ing table is given the average daily for June to the dates mentioned 
for the fourteen cities, including New York, and for the two preced- 
ing months: er Per 

1896. Cent. 1892 


Cent. 
June 24.... $153,781,000 — 3.1 $179,068,000 —11.5 
wune 17.... 159,876,000 Tt 1 183,688,000 


1897. 


1897. 
$158,481,000 
161,658,000 
161,481,000 


152,849,000 
147,194,000 


—-12.0 
June 10.... 160,067,000 191,148,000 


155,003,000 178,057,000 
154,048.000 187,816,000 


—14.2 
—21.6 


m | 
9 
1.4 
4.4 


i a 
April...... 


—15.5 





The improvement this month has been constant, and the percentage 
of loss, compared with 182, is below May, which was the best month 
this year to that time. The figures for the week are given below: 

Week, Week, Per Week, Per 
June 24, 97. June 25, 96. Cent. June 23, ’92. Cent. 
$109,476,246 $80,235,573 $87,483,512 
58,042,780 60,416,373 83,447,209 
13,160,748 12,998,378 12,903,964 
14,394,923 14,941,979 15,295,429 
12,347,600 11,580,250 15,103,750 
6,252,309 6,178,220 6,409,641 
78,161,586 ° 98,190,363 
5,698,023 7.259.106 
27,248,713 22,098,274 
8,328,547 8,881,780 

* 5,625,184 7,133,696 

5,417,848 7,424, 706 
10,208,794 12,400,711 


) 


Boston 

Philadelphia. 
Baltimore ... 
Pittsburg.... 
Cincinnati... 
Cleveland ... 
Chicago ..... 
Minneapolis . 
St. Louis .... 
Kansas City . 
Louisville ... 
New Orleans. 
San Franciseo 
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9,961,266 


+1 t+++ 
LLLIELLE! 


mM OO 








ee $354.363,301 


$320,419, 751 
New York... 546,867,785 


504,757,597 


$384.033.141 
625,685,598 
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Total all.. $901,231,086 $825,177,348 9.2 $1,009,718.739 —10.7 
Item. —Messrs. Winslow, Lanier & Co. will pay dividends on a 
number of securities, list of which will be found in another column. 
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FAILURES AND DEFAULTs. 


Failwures.—In the United States failures for the week are 216, 
and in Canada 24, total 240, against 255 last week, 292 the preceding 
week, and 241 the corresponding week last year, of which 217 were in 
the United States and 24 in Canada. In the following table is given 
the total number of failures reported by sections this week, the two 
preceding weeks, and for the corresponding week last year : 

June 24, 97. Junel7,’97. Junel0,’97. June 25, ’96, 
Over Over Over ( 
$5,000 Total. $5,000 Total. $5.000 Total. 

19 92 25 104 21 93 
4 4 4() 10 42 9 
13 a 37 6 61 9 
— 1 17 3 36 3 
216 35 198 40 262 38 217 
2 24 4 36 30 -— 24 

The following shows by sections the liabilities thus far reported of 
firms failing during the week ending June 17, with the two weeks 
ending June 10. The liabilities are separately given of failures in 
manufacturing, in trading, and in other failures, not including those 
of banks and railroads: 

Week ending June 17. 
No. 


Total. 
East .....-- 102 $1,554,220 
South...... 309 


179,038 
WE ccccce =F 596,857 


Total .... 194 
Canada.... 31 


ver 
$5,000 Total 
17 82 
59 


30 


xa 
BOUtR .cocce 
ME osétene 
Pacific ..... 


46 


—_—- 


Other. 
110,000 


5.680 
$115,680 


Trading. 
$620,188 
90,538 


390,176 201,001 





$2,290,115 $1,262,708 

189,053 58,400 
Two weeks ending June 10. 
Total. Mnfg. Trading. 
2,417,606 $1,051,355 $977,551 
962,301 84,200 877,101 
2,048,192 1,227,598 801,364 


$5,428,099 $2,363,153 $2,656,016 
467,080 39,303 431,727 


$911,727 
130,653 


Other. 


Total .... 493 


Canada.... 57 


$408,939 
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The Gentral National Bank 


OF THE CITY OF NEW YORK. 
$1,000,000 00 
506,745 62 


This Bank will be pleased to receive the accounts 
ofmercantile firms, individuals, banks and corpo- 
rations. 


Capital, . - > 


Surplus and Profits, 


EDWIN LANGDON, President. 


LEWIs S. LEE 


C. S. Youna, ’ : 
Ass’'t Cashier. 


Cashier. 








SPECIAL NOTICES. 


GARNER & CO., 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 


WORLD'S FAIR MEDALS. 








SAVANNAH LINE. 


Ocean Steamship Company of Savannah. 


INCREASED STEAMSHIP SERVICE BETWEEN 
NEW YORK AND SAVANNAH, 

Five Sailings from New York each Week: 
Mondays, Tuesdays, Wednesdays, Fridays and 
Saturdays, from Pier 34, N.R., at 5 o'clock P.M 
The superiority of the Savannah Line is weil 

known, and the increased service will enable it to 

afford its patrons greater facilities than heretofore 
offered in passenger and freight business. 

Monthly schedules of sailings, rates, reserva- 
tions, ete., furnished on application, Low rates 
to all points South and Southwest. 

Write M. C. HAMMOND, Agent, Pier 35, N.R., or 
General Eastern Agent, 317 Broadway, New York. 
E. H. HINTON, E. K. BRYAN, Jr., 

Tratlic Manager, Gen’'l East’n Agent. 
Savannah, Ga. 317 Broadway, New York. 








THE 


Chemical National Bank 


OF NEW YORK, 
ESTABLISHED 1824. 


Capital and? $7,500,000 


Surplus, § 
GEO. G. WILLIAMS, President. 
WM. J. QUINLAN, Jr., Cashier, 
DIRECTORS, 
GEO. G. WILLIAMS. FREDERIC W. STEVENS. 


JAMES A. ROOSEVELT. ROBERT GOELET. 
WM. J. QUINLAN, JR. 





INSURANCE. 


MUTUAL RESERVE FUND LIFE ASSOCIATION, 


(INCORPORATED 
FREDERICK A. 








-) 

BURNHAM, PRESIDENT. 
Death Claims Paid since Organization, over 
$30,000,000. 

Membership, 120,000. Assets, $5,750,000. 
Net Surplus, sane. 
0 





CHICAGO. NEW ORLEANS. PARIS, 


lome Office, 
Mutual Reserve Bldg, 305-307-309 Broadway,N.Y. 


PERUVIAN 
GOLD PROSPECTING. 


Five young western men, experienced in mining, 
desire financial aid to prospect the Montana of 
Peru and upper Amazon regions for gold property 
(alluvial and quartz). Anyone considering this 
venture must be prepared to keep party in the field 
until property of assured value is acquired and 
placed on a tangible basis, which may entail a 
yeriod of two years. Satisfactory references will 

e given. Address 

JOSEPH RALPH, Burke, Idaho. 
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FINANCIAL. 


FINANCIAL. 


| DIVIDENDS. 





TO THE HOLDERS OF THE 


Ohio & Mississippi Railway Co. 


Consolidated Mortgage Bonds, 
MATURING JANUARY 1st, 1898. 


| 
Qua RTERLY REPORT of the 


| 
| 


THE BALTIMORE & OHIO SOUTHWEST- | 


ERN RAILWAY COMPANY have arranged bar eee eee eee eee 


with us for the extension of the 


$6,385,000 First Consolidated Mortgage 7°% 
Currency Bonds, and 
$83,000 First Consclidated Mortgage 6° 6 
Sterling Gold Bonds, 


maturing January ist, 1898, of the OHIO & 
MISSISSIPPI RAILROAD COMPANY, for 
a term of fifty years, from January Ist, 1897, to 





January Ist, 1947, with interest at the rate of 4) 


per cent. per annuum, payable July Ist and January 


| Undivided protits, 


1st of each year, both principal and interest of the | 
said extended bonds to be payable in gold coin of | 
the United States of the present standard of | 
weight and fineness, without deduction from said 

principal or interest for any tax or taxes, now or | 


hereafter imposed thereon, by the laws of the 
United: S:ates, or any state thereof, 
Railroad Company may be required by stid laws 
to deduct or retain therefrom. 

UNTIL AND INCLUDING JULY 15 NEXT, 
we offer to th-+ holders of the above bonds the 
privilege of extension, upon the payment of $15 per 
bond of $1,000, as follows: 

The 7° bondholders to receive a $1,000 Bond, | 
extended for fifty years from January 1, 1897, at 
4°9 and $15 in cash, representing the difference 
in interest between 4° and 7°6, 
upon coupon due July 1, 1897 ...$15 
upon cuupon due Jan. 1, 1898 - 15 
30 (3° per bond). 
Less payment for extension 

Cash payment .......cccccses- $1: 

The 6% bondholders to reccive a $1,000 bond, 
extended for fifty years from January 1, 1897, at 
4%, and $5 in cash, representing the difference 
in interest between 4%} and 60, 

upon coupon due July 1, 1897 ...: 
upon coupon due Jan. 1, 1898... 


$10 
10 

$20 (2° per bond), 
Less payment for extension 

Cash payment 

The existing 7 per cent. and 6 per cent. Cou- 
pons, for interest due July Ist, 1897, and January 
Ist, 1898, will be detached from the Bonds (new 
sheets of coupons for interest, at the rate of 4 per 
cent. per annum for the full term of the extension, 
and the Extension Agreement being attached): 
and such coupons, to the e:tent of $15 and $10 
each, respectively, will be held by the under- 
signed, under their agreement with the Railroad 
Company, uncollected, if require l, until January 
Ist, 1898. 

We are prepared to purchase, at par and inter- 
est (less discount at the rate of 3 per cent. per 
annum) to January Ist, 1898, the bonds of any 
holders, with coupons of July Ist, 1897, and Janu- 
ary lst, 1898, attached, who may desire to sell 
rather than to extend, provided the bonds are 
presented on or before July 15, 1897. 

The form of the Extension Agreement can be 
inspected at our office. 


Brown Brothers & Company. 


No. 59 WALL STREET, 
June 19, 1897. NEW YORK. 








SPECIAL NOTICES. 
DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers cf D. & S. LICORICE 
361 & 363 WASHING'TON ST., NEW YORK. 





which the | 


'M. 





| Due 


BANK OF AMERICA, at the 
of business on the ninth day of 
1297. 


Cc lose 


June, 
RESOTRCES. 


| Loans and Discounts,...............$ $17,486,092 - 
| Overdratts 710 7 


from trust companies, banks, 
bankers, and brokers .............. 

Banking house and lot 

Stocks and ns snresasciiieaieaiaiaaialiiletiteacs 


1.060.209 
900,000 
741,519 

3,057,038 


00 
&3 


57 


00 


S. legal-tenders and circulating 
notes of national banks ............ 
Cash items, viz: 
Bills and checks for the next day's 
exchanges. ..........$4.913.532 05 
Other items carried as 


3,656,235 


28,622 96 


4,942,155 01 








$31,843,960 65 
LIABILITIES. 

Capital stock paid in, in cash ........ $1.500,000 

Surplus fund 2,250, 000 


00 


less current ex- 

peuses and taxes paid 
Ak eee 16,0 U0. 639 
Due trust companies, banks, bankers, 

brokers: ind savings banks Jecsoawe 11,756,574 
CE Gn cctaccusccescsnnsce 4,003 


0 





$51,843,960 

State of New York, Cami of New York, ss.: 
WILLIAM H, PERKINS, President, and WALTER 
BENNET, Cashier, of the Bank of America, a 
bank located pie doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said 
County, being duly sworn, each for himself, says 


65 


| that the forecoing report is, in all respects, a true 


| 
| statement of the condition of the said bank. at the 
| 


close of business on the 9th day of June, 1897; 
and they further say that the business of said 
bank has been transacted at the location required 
| by the banking law (Chap. 689 Laws of 1892), and 
not elsewhere; and that the above report is made 
in compliance with an official notice received from 
the Superintendent of Banks designating the 9th 
day of June, 1897, as the day on which such 
report shall be made. 
WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to, by both de- 
ponents, the lUth day of June, 1897, before me. 
CHAS. D. CHICHESTER, 
Notary Public. 





TO THE HOLDERS OF 


Central PaciticRailroad Company 


Ist Mortgage Gold Bonds 
MATURING JANUARY 4, 1898. 


Holders of the above Bonds are hereby notified 
that, with a view to securing effective representa. 
tion of their interests, they will be asked to de- 
posit their Bonds under an Agreement, which will 
be published shortly, giving us full power to re- 
present their Bonds, subject to their final approv- 
al, in any readjustment of the Company’s bonded 
debt. 

A further Agreement between the Central Paci- 
fic Railroad Company and the Trustees of the 
Mortgages, securing such Bonds, is now in course 
of preparation, which will provide for the exten- 
sion, on terms to be stated therein, of the above 
Bonds, for a period of three years from January 
1, 1898, with interest meanwhile at the rate of 
5% per annum, payable semi-annually, both prin- 
cipal and interest payable in gold coin. 

Certificates will be issued for deposited Bonds, 
and application will be made for listing the same 
at the New York, London, Frankfort-on-Main, 
Berlin, and Amsterdam Stock Exchanges. 

After execution of such Extension Agreement, 
deposting Bondholders will have the privilege of 
participation in its benefits. 

A syndicate has been formed under our auspices 
to buy, at par, on January 1, 1898, any Bonds, the 
holders of which have not, within atime fixed 


therefor, availed themselves of the privilege of 


extension. 
SPEYER & CO., 


30 BROAD STREET, 


01 | 


00 | 
10 | 





Winslow, Lanier & Co., 
17 Nassau =f.. N. Y. City. 

THE INTEREST AND DIVIDFNDs ON THE 

FOLLOWING BONDS AND STOCKS ARE 

PAYABLE AT OU h LB + ~ astaataaaateaes ON 

AND AFTER JULY 1, 1897: 

Blackford County, Ind., Court-house 5s. 

| Bedford, Ind.. School] 6s. 

| | Cl-veland and Pittsburg R. R. Co. General Mort 

vase 4'2s Construction and Equipment 7s. 

Columbia City, Ind., School 6s. 

| Columbus, Ind. , Consolidated Funding 5s. 

Cleveland and’ M ahoning Valley nailway Co. 
First Mortgage 7s. 

Dunkirk, Ind. ‘Improv ement 6s. 

Evansville Ind., Funded Delt Loan is, 4%s, 4s, 
Water Works ‘6s. 

Grant County, Ind., Gravel Road 6s 

Grand Rapids and Indiana R.R. Co. First Mortgage 
Extended 414s, First Mortgage Guaranteed 7s. 

Hancock C ounty, Ind , County 4°4s. 

Indianapolis, Ind.. Funding’ 4s, Southern Park 
Purchase Refunding 4s, Retunding 4s, Series D. 
Improvement 4s. 

International Okonite Co., Ltd., Debenture 6s. 

Jasper County, Ind., County 6s. 

| Louisiana Natl. Bank, New Orleans, La., Semi- 

Constitutional 4s. 





Annual — per cent. 
Louisiana, State ot, Consols 4s, 
Marion, Ind., School 6s. 

Marion County, Ind., Annual 6s, County 5s. 

Newton County, Ind.. Drainage 6s. 

Northern Paciiie Terminal Co., First Mortgage 6s. 

New Orleans, La.. Constitutional 4s. 

Pittsburgh, Ft. Wayne znd Chicago Ry. Co., First 
Mortgage 7s, Series A, Second Mortgage 7s, Se- 
ries G. Dividend 124 per cent , Special Stock. 

Peru, Ind., Water Works &s. 

Rensselaer. Ind., School ts. 

Wheeling, W. Va., Compromise 3s. 

July 6th. 

Jasper County, Ind., County és. 

Pittsburgh, Ft. Wayne and Chicago Ry. Co. 
Quarterly Dividend 4 per cent. Regular Stock. 

July 26th. 


Cass County, Ind., County Bonds. 











FINANCIAL. 


eaprapene & Ohio Railroad Go. 


6 GOLD BONDS, DUE 1925. 


A majority of the above Bonds have been de- 
posited with us under the agreement of April 10, 
1896, and vur engraved Certi‘icates of Deposit 
therefor have been listed on the New York Stock 
Exchange. 

We will buy, under the terms of this agreement, 
the Coupons and Interest Instalments, maturing 
August 1, 1897, on Coupon or Registered Bonds 
deposited before July 15th, 1897, in case the Bal- 
timore and Ohio Railroad Company should make 
default in paying the same when due. 

All Bondholders who have not yet deposited 
their Bonds are urged to do so at once, so as to 
enable us to more effectually protect their in- 


terest. 
SPEYER & CO., 
30 Broad Street. 
New YorK, June 2d, 1897. 











SPECIAL NOTICES. 


LOOK AT IT 


From any standpeint and you are at 
ounce impressed with the uniform exe 
cellence of the 


Hemington 


Standard Typewriter. 
IT IS BUILT FOR WORK. 


Wyckoff, Seamans & Benedict 
327 BROADWAY, NEW YORK. 


The Crawford Manufacturing Co. 
ACTORY & MAIN OFFICES: 
cuemmamniens Maryland. 


CRAWFORD BICYCLES. 


ST. LOUIS. 











NEW YORK. BALTIMORE. 





8 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA. NEW YORK, BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 





We buy and sell all first-class In- . 
vestme nt Securities on commission. Iny estment 
We receive accounts of Banks, Securities. 
Bankers, Corporations, Firms and 
Individuals, on fav orable terms, and make collec- 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the United States on foreign countries, including 
South Africa. 

We also buy and sell Bil.» of Exchange 

—_* on, and make cable transfer , co all points ; 

also make collections and issue Commer- 

Credit. cial and Travelers’ Credits, available in 
all parts of the world. 


Brown, Shipley & Co., London. 





Jno. C. LATHAM, JR., 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & CO. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


CHAS. FRASER. 


FINANCIAL. 


FINANCIAL. 





FIRST NATIONAL BANK, 


OF CHICAGO. 
$3,000,000 
$2,000,000 


Capital > « 
Surplus, = ” 
Foreign Exchange, Bonds. Accounts of 


Merchants, Corporations, Banks and Bankers 
solicited. 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M. CRANE, pinche JOHN A. HILTNER, Vice-Pres't. 
JOHN I. COLE, Cashier 


Ady R ECTO RS. 
JOHN M. CRANE, Presi 
THOMAS RUSSELL, of _ ‘Clark Mile-End a Cotton Co 
THEODORE M. IV ES, of the Willimantic Li so 
JOSEPH S. STOUT, Stout & Co., _—_— 
ALONZO SLOTE, of Tredwell & S 
JOHN kK. HEGEMAN, President of the Metropolitan Life Insurance Co. 
JOHN A. HILTNER, Vi ice-Preside 
HALEY FISKE, Vice-President of the em Life Insurance Co. 
WILLIAM C. HORN, President of Koch, Sons & Co. 
FRANCIS B. GRIFFIN, of C. E. Jennings & Co., Jennings & Griffin Mfg. Co. 
JOHN A. McCALL, President of the New York L ife Insurance Co 
SILAS B. DUTC HER, President of the Hamilton Trust Co., 


ACCOUNTS SOLICITED. 


Brooklyn. 








DIVIDENDS. 





R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS ano BROKERS, 
16 BROAD ST. NEW YORK. 


27 Years Membership in the 
New York Stock mpeaanattl 


KEAN, VAN CORTLANDT & C0, 


BAINEERS, 
33 Wall Street, New York. 


INVESTMENT SECURITIES. 








N. WEEKES. ED. McCARTHY. A. H. PIERCE. 


WEEKES, McCARTHY & (0., 


BANKERS, 


GALVESTON, TEXAS. 


Deposits received and 
favorable terms. Foreign and Domestic Exchange 
boughtand sold. Cable and Teleg craphic Transfers 
made, and Commercial and Trave ‘ler’s Credits 
furnished, availabie in all ante of the world. 


Collections made on 


EXPORTERS | AND “IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
‘66-68 BROAD STREET, NEW YORK, 


Senvenpeniouse in all parts of the World, 


— — 











THE COMMERCIAL CABLE COMPANY. 
(Mackay-Bennett System.) 
‘No. 253 ecoawny, 2 
Dividend No. 3° 
A QUARTERLY DIVIDEND of ONE AND 
THREE-QUARTERS PER CENT. on the capital 
stock of this company is hereby declared payable 
on the 1st day of July 1897, out of next earnings, 
to all stockholders of record on June 19, 1897. 
The transfer books will close at noon on June 
19 instant, and re = on the morning of July 2. 
By order of the ty of oa 


ATT, Treasurer. 
Dated June 1, mer 


SPECIAL NOTICES. 


vew York. 








Deer 
Park 


ON THE CREST OF THE ALLEGHANIES, 


(Main Line B. & O. R.R.) 


SEASON OPENS JUNE 21,1897, 


SUPERB HOTEL AND COTTAGES, 


For rates, rooms and other information apply to 
D. C. JONES, Manager, B. & O. Central Building, 
Baltimore, Md., up to June 10th; after that date, 
Deer Park, Md. 








FOREIGN BANKS. 





MARTIN’S BANK (Limitep) 
LONDON, ENGLAND. 
CAPITAL SUBSCRIBED, 
CAPITAL PAID UP, « 


SURPLUS, - ” al - 
@ $4.86 — £1. 


Foreign Exchange and General Banking Business. 


$4,860,000 
2,430,000 
335,817 





GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 


GYMNASIUM GOODS 


AND 
SPORTING Goops 


OF EVERY DESCRIPTION, 


E. (. MEACHAM ARMS 00.5 


ST. LOUIS, Mo. 








FIRST NATIONAL BANK 


OF MILWAUKEE, 
CAPITAL, - + $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 
OFFICERS. 

*. G. BIGELOW, President. F. J. KIPP, Cashier 
Wa BIGELOW, Vice-Prest. ea CAMP. Asst-Cash. 
F KRU EGER, 2d Asst-Cash 
DIRECTORS. 
H. H. CAMP. H. Cc. PAYNE. 
B. K. MILLER, RED. T. GOLL, 
F.G. BIGELOW. W M. BIGELOW. 


UNION TRUST CO. 


DETROIT, MICH. 
Capital, $500,000. All Paid In. 
D. M. FERRY, Pres. ELLWOOD T. HANCE, Sec’y. 


SPECIAL NOTICES. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 
Remington Bicycles, 
313 & 315 BROADWAY, NEW YORK. 


UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 


WM. GRIFFITH, 
Mining Engineer,Geologist 


Late ASS’T GEOLOGIST, SURVEY PENN. COAL REGIONS. 
Late MEMBER PENN. COAL WASTE COMMISSION. 
ECONOMIC GEOLOGY AND MINING OF COAL. 

Careful examinations and reports on Coal Pro- 
~ ties. Prospecting and development of Coal and 

Timber Lands. Coal measurements, estimates, 
investigations, etc. Interviews by appointment 
in New York and Philadelphia. 


Office, COAL EXCHANGE, Scranton, Pa. 


C. F. PFISTER, 
F. VOGEL jr., 
E. MARINER, 























INSURANCE. 
THE 


American Uredit. Indemnity (0, 
of New York, 


S. M. PHELAN, President, 


Guarantees against Excessive Loss from 
Insolvent Debtors. 


Our Entire C —— (3 (8200 ;000) Invested in 
U.S. Gov ernment Bonds. 





Losses paid during 1! 1896, $76,976.68, 


On September 10, 1896, the New York State Insur. 
anee Department concluded its eXalnination 
into the condition ot this Company, which 
is the firstand only examination that has 
ever been made of the condition of 
any Credit-Indemnity, Credit. 
Guarantee, or Credit-Insur- 
ance Company. 


Merchants & Manufacturers contemplating 
covering their accounts by Insurance, 
should first satisfy themselves that 
the Insuring Company is a 
Sound, Solvent and Pros- 
perous Company. 


The true Status of an Insurance Company isalways 


shown when the State Insurance Department 
makesathorough examination into its atfairs. 


Equitable Building, | No. 309 Broadway, 


5ST. LOUIS, Mo. NEW YORK CITY, 


GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


67 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited, 











